years. This proved that the investment in the student dormitory construction was considered feasible. Finally, from the sensitivity analysis of changes in occupancy rate, rental rates and operational costs, it was concluded that the investment in dormitory construction would be unfeasible when occupancy rates and rents were at the level of 80% down. Further managerial implications were discussed.
Introduction
Students are young generation with a lot of potential who are expected to be able to utilize the quality of knowledge they have in society (Baharuddin & Makin, 2007) . To gain the greatest benefit in the learning process, the students are trying to get the best university, according to their interest which is often not provided in their own cities. This resulted in some students must move to other cities to get a higher quality education. In addition to academic quality, immigrant students often also consider the availability of adequate and affordable logistics. Demographics of the students origin, distribution which spread throughout Indonesia and the concentration of university locations in certain cities in Indonesia requires the availability of adequate shelter for students who do not live with their parents. Boekaerts (2002) stated that there are several factors that influence the success of students to achieve the optimal achievement, those are intelligence, personality, university environment, and living environment (family, boarding house or boarding house). In addition, the provision of physical facilities significantly affects the level of student satisfaction towards the university (Leonnard et al., 2014) . Therefore, student dormitory is an alternative that can provide a sense of security and comfort for students who are not familiar with the surrounding environment.
Competition among public and private universities to get the best students nowadays is not only analyzed from academic achievement, but also considering the affordability of education and accommodation costs. In Jakarta, several universities have provided student dormitories for students, including University of Indonesia, Multimedia Nusantara University, Pelita Harapan University, Prasetya Mulya University, Bina Nusantara University, Bunda Mulia University, President Univesity etc. Student dormitories in addition to helping students in terms of residence can also be the main attraction of a university. In this study, we analyze the potential of student dormitory development at Budi Luhur University seen from the financial aspect. The results of this study are expected to be beneficial to the interests of students and education providers. Budi Luhur University is considered very prospective because currently has an active student number of 11.188 people, has 5 faculties consisting of undergraduate and postgraduate programs. Of the number of students is estimated about 61.70% comes from outside Jakarta and need a place to live during their education. In addition, Budi Luhur University has more than 3,200 m 2 of vacant land that has the potential to be developed as a student dormitory.
Previous studies have analyzed feasibility analysis (Mahyudin et al., 2014; Nikki et al., 2014; Winantara et al., 2014; Dikareva & Voytolovsky, 2016) and others have analyzed the feasibility of building public facilities (Smith et al., 2014; Juwitaningtyas et al., 2015; Figueiredo, Nunes & Brito, 2017) and housing (Prastiwi & Utomo, 2013; Maulina & Utomo, 2016; Munawaroh & Utomo, 2017) but feasibility analysis in the effort of providing educational facilities is still limited. Thus, this study contributes to the literature by providing a new perspective on the potential of providing student dormitory, not only from the aspects of educational quality, but also from the university's profitability as a provider of educational services.
Methodology 2.1 Data Sources
This study employed primary and secondary data. The primary data were collected from 185 students of Budi Luhur University, while the secondary data were collected from books, journals and papers related to student dormitories, enterprise budget, and investment analysis. Data collection was carried out through direct interview by questionnaires with students and others systematically according to the research objectives.
Data analysis
Data analysis was carried out by evaluating the feasibility of investment through Net Present Value (NPV), Internal Rate of Return (IRR), Net Benefit Cost Ratio (Net B/C), Profitability Index (PI), Pay Back Period (PBP), and sensitivity analysis. NPV is the current equivalent value of the expected cash flows taking into account the cost of capital minus the initial cost of the project. An investment will be accepted if the NPV from the investment is positive. The formula for calculating NPV is as follows (Bosma et al., 2017) :
In which: = benefits/year; = cost/year; r = discount rate; n = project length; t= project year IRR is the discount rate that causes the present value of the cash flow to equal the initial cost of the project. An investment is considered feasible if the IRR value is greater than the minimum interest rate of Attractive Rate of Return (MARR). The formula for calculating IRR is as follows (Munawaroh & Utomo, 2017) :
In which: = Discount rate (+); = discount rate (-); = NPV (+); = NPV (-) Net B/C is another type to measure the size of the project, where the present value of the benefit stream is divided by the present value of the cost. An investment is considered feasible if the net value of B/C is positive. PI is the cash flow NPV ratio to the investment value of the project. An investment is considered feasible if the value of PI is positive (Prastiwi & Utomo, 2013) . The formula for calculating PI is as follows (Prastiwi & Utomo, 2013) :
PP is a way to calculate the length of time it takes to generate a sufficient net cash flow to pay for the initial expenditure. An investment is considered feasible if the PP give a faster return time (Umar, 2001) . The formula for calculating PP is as follows (Munawaroh & Utomo, 2017) :
In which: I = Investation value ; Ab = Net profit/year All of the analyses were calculated by employing Ms. excel.
Result And Discussion

Enterprise Budget
Several assumptions employed in the enterprise budgeting of student dormitory are as follows: 1) the investment is planned for 30 years, according to the highest depreciation in the construction of middle class building, 2) total rooms to be built are 1,493 units, with a foundation of 8,000 m 2 , total building area of 32,000 m 2 , the other facilities (aisles, stairs, etc.) of 9,600 m 2 , and room size of 15 m 2 each, 3) inflation rate is determined by average inflation of consumer price index from 2012 to 2016, 4) the discount rate employed is 18 %, and 5) the rental price assumed is able to compete with competitors around the university, especially with competitors who have come first, ie gateway apartment and boarding house. Unit price employs the reference of the cost of boarding house rent with monthly payment scheme (Table 1) . 
Investment cost
Investment costs are costs incurred at the beginning of the project. The initial investment cost for the construction of the student dormitory requires funds of Rp 155,857,800.00, -where the compliance for funds is assumed to be fulfilled by university. These initial investment costs consist of costs for land, buildings, interiors and furniture (Table 2) . 
Operational cost
Operational costs are routine expenses incurred annually at the project age. The operational costs of the student dormitory consist of fixed and variable costs. Fixed costs consist of salary of a head of dormitory, an admin staff, securities, and cleaning services (Table 3) . While variable costs consist of electricity, water, telephone and others (Table 4) . 
Cash flow projection
The cash flow projection to build the student dormitory includes the flow of benefits or an overview of the incoming money and the flow of costs spent during the investment period after it is accounted for the inflation factor. The projected cash inflows of student dormitory investment are indicated in Table 5 . 
Assessment of investment feasibility
The analysis of investment criteria is derived from the the cash flow analysis for 30 years, by looking at the total income, and then deducting it with fixed and variable costs arising from the lease transactions. Cash flows are calculated based on 100 % occupancy rate, 100 % operational cost, 6 % inflation, 18 % discount rate, a 20 % increase in rent per four years, a 2 % operational increase per year, with single room rent for Rp 1,350,000 and double room for Rp 1,750,000. The room size is 15 m 2 with 4 floors and a total of 1,493 units as indicated in Table 6 . Based on the table 6, the value of NPV is greater than 1. Similarly, the value of Net B/C and PI. The IRR calculation indicated an IRR of 21 %. The findings denote that the internal rate of return generated from boarding investment is greater in value than the 18 % discount rate. The value of PBP is 6.45 years. Based on the assessment criteria of the payback period, this dormitory investment is acceptable because the amount of investment cost can be returned with a payback period of 6.45 years, with a 100% occupancy rate. From the overall findings, it can be summarized that the construction of student dormitory is feasible to be constructed.
Sensitivity analysis
In this study, the sensitivity analysis to be tested is used to find out how sensitivity changes in occupancy rate, rental price, and operational cost. Changes are created gradually in percentage form until it is known that the criterion value is not feasible. The results of the sensitivity analysis of the occupancy rate indicate that the project is feasible to be applied at an occupancy rate of 90 % and 100 %, but at the time of occupancy rate down to 80 %, 70 %, 50 %, 25 % and 13 %, the project becomes not feasible anymore, because the investment criterion indicates an improper result, which is pointed from the IRR value which is lower than the reference discount rate (Table  7) . While the result of the calculation of sensitivity analysis of the rental price, it is indicated that the higher the presentation of the rental price, the greater the profit and the investment is feasible to be applied. At the present level the rental price of 80 % down the investment is not feasible to be applied because the NPV and IRR will decrease further. In addition, when the rental price of 13 % net cash flow is negative Rp 39,996,983,585, -with an IRR of -1 % (Table 8) . Furthermore, from the calculation of the sensitivity analysis of the change in operational cost, it is indicated that the lower the operational cost of the presentation, the higher the NPV value will be, in this case indicates that this investment is feasible to be applied and not affected to operational cost of 13 % (the lowest percentage) and 200 % (the highest percentage) ( Table 9) . Then the results of further data processing indicate that the investment will not be feasible at the 50 % occupancy rate for the rental price of 13 %, with a negative NPV value of RP -3,213,035,045. The results also indicate that the value of NPV negative at occupancy rate of 25 % to the rental price 25 % , occupancy rate of 25 % to rental price 13 %, occupancy rate 13 % to rental price 50 %, occupancy rate 13 % to rental price 25 %, and occupancy rate 13 % to rental price 13 % (Table 10) . 929,50 4,796 9,480,617, 005 90 166,521,60 148,263,05 130,004,50 111,106,90 75,228,86 28,943,43 6,941,886, % 5,801 6,693 7,585 9,258 0,260 8,270 595 80 % 146,232,07 2,365 130,004,50 7,585 113,776,94 2,804 96,981,413 ,257 65,094,24 8,463 23,957,37 1,745 4,403,156, 185 70 % 125,232,40 5,259 111,106,90 9,258 96,981,413 ,257 82,361,524 ,896 54,604,92 5,254 18,796,79 2,892 1,775,570, 211 50 % 85,363,472 ,056 75,228,860 ,260 65,094,248 ,463 54,604,925 ,254 34,690,41 3,074 8,999,172, 170 (3,213,035, 045) 25 % 33,929,504 ,796 28,943,438 ,270 23,957,371 ,745 18,796,792 ,892 8,999,172, 170 (3,640,506 ,471) (9,648,716, 634) 13 % 9,480,617, 005 6,941,886, 595 4,403,156, 185 1,775,570, 211 (3,213,035 ,045) (9,648,716 ,634) (12,707,88 6,778) The calculation of sensitivity analysis of occupancy rate and operational cost to NPV also indicates that the investment is feasible to be applied. The NPV value is always positive on the change of occupancy rate to operational cost starting from 100 % to 13 % percentage (Table 11) . 198,766,571 ,193 178,456,727 ,913 158,146,884 ,634 137,126,196 ,840 97,217,354, 795 45,731,902, 082 21,258,540, 930 Finally, the results of the sensitivity analysis of changes in rental rates and operational costs to NPV indicate that as the rental prices rise, NPV will begin to rise as operational costs fall, conversely as the rental prices fall and the operational costs rise, NPV will decline. Investment will become unfeasible when the rental prices decrease by 13 % against the operational cost up to 200 % generating NPV with negative value 925, 466, 115, (Table 12) . 
Conclusion and Recommendation
Construction of student dormitory as a supporting educational facility is feasible to be applied in terms of financial, student interests and educational providers. The total investment required is Rp. 155,857,800,000. The student dormitory is projected to generate an average income per year of Rp 58,314,741,732 and the average cost per year is Rp 2,434,646,160. The average net cash flow per year is Rp 49,699,455,572 and the net cash flow generated during 30 years is Rp.1, 490, 983, 667, 172 . The result of investment assessment of the student dormitory in the net cash flow for 30 years obtained NPV value of Rp.187, 355, 802, 592 , IRR of 21 %, Net B/C of 10.57, PI of 2.20, and PBP 6.45 years. This proves that the investment development of the student dormitory is feasible because it will be profitable in the long term for 30 years.
From the sensitivity analysis of the change of occupancy rate, the rental price and the operational cost are summarized that the investment of student dormitory will be unfeasible when the occupancy rate and the rental price are at the level of 80 % down, on the contrary with the result of the sensitivity analysis of the change in operational cost it indicate that the NVP will get higher. Taken together the occupancy rate and the rental price decreased by 50 %, 25 % and 13 % will cause the investment to be unfeasible in the long run. The operational costs will increase and NPV will fall when the rental prices decrease. The investment will also become unfeasible when the rental prices decrease by 13 % against the operational costs increase to 200 % cause NVP is negative of 925, 466, 115. This study is expected to become one of the reference for the further studies, because there are still limited studies about financial feasibility analysis of student dormitory needs. Moreover, this study is expected to be able to include the economic aspect of student dormitory potential with BOT (Build Operate Transfer) system, operation management (using operator service), and Mudharabah.
